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LQWHUYHQWLRQ SURYLVLRQ RI DFWXDO ILJXUHV DQG GDWD RQ WKH SURMHFWV IRU FRPSDULVRQ ZLWK WKH UXOHV DQG
FULWHULD IRU SURMHFW SURPRWLRQ GHVFULEHG SUHYLRXVO\ DQG F IRUPXODWLRQ RI FRPPHQWV DQG FRQFOXVLRQV





GHILQHG DW WKH 3DQ(XURSHDQ 7UDQVSRUW &RQIHUHQFHV RI &UHWH  DQG +HOVLQNL  7KH &UHWH
&RUULGRUVUXQQLQJWKHUHJLRQRI6((LQFOXGLQJ%XOJDULD5RPDQLDDQG6ORYHQLDDUH&RUULGRUV,999,,
'DQXEH9,,,DQG,;/DWHUDWWKH+HOVLQNL&RQIHUHQFH3(&;DQGIRXU3(75$VZHUHGHILQHG
7KH3UDJXH'HFODUDWLRQ RQ$OO(XURSHDQ7UDQVSRUW 3ROLF\ VW 3DQ(XURSHDQ7UDQVSRUW&RQIHUHQFH
 IRUHVDZ WKH LQGLFDWLRQRI WKHPRVW LPSRUWDQW WUDQVSRUW URXWHV OLQNLQJ WKH(XURSHDQFRXQWULHVDQG
UHJLRQV WREHFRQVLGHUHGIRU LPSURYHPHQWDQGPRGHUQL]DWLRQZKLOHPRUHGHFLVLYHO\ LQ&UHWH QG3DQ
(XURSHDQ7UDQVSRUW&RQIHUHQFH LWZDVGHFODUHG WKDWDVWDUWLQJSRLQW IRU IXWXUHZRUNRQFRKHUHQW
LQIUDVWUXFWXUHGHYHORSPHQWDW3DQ(XURSHDQ OHYHOZDVD VHWRI LQGLFDWLYHJXLGHOLQHVZKLFKFRYHUHG WKH
PDLQLQIUDVWUXFWXUHFRUULGRUVIRUWKHYDULRXVWUDQVSRUWPRGHV
)XUWKHUPRUH WKH RYHUDOO REMHFWLYH RI WKH +HOVLQNL 'HFODUDWLRQ UG 3DQ(XURSHDQ 7UDQVSRUW
&RQIHUHQFHZDVWRSURPRWHVXVWDLQDEOHHIILFLHQWWUDQVSRUWV\VWHPV±WDNLQJLQWRDFFRXQWWHFKQLFDO
DQG LQWHURSHUDELOLW\ DVSHFWV LQ RUGHU WR IDFLOLWDWH PRYHPHQWV DW ERUGHU FURVVLQJV ZKLFK PHHW WKH
HFRQRPLFVRFLDOHQYLURQPHQWDODQGVDIHW\QHHGVRI(XURSHDQFLWL]HQVKHOSWRUHGXFHUHJLRQDOGLVSDULWLHV
DQGHQDEOH(XURSHDQEXVLQHVVWREHFRPSHWLWLYHLQWKHZRUOGPDUNHWV$PRQJRWKHUVXEREMHFWLYHVRQHLV
WR SURPRWH UHKDELOLWDWLRQ RU UHFRQVWUXFWLRQ RI SUREOHPDWLF OLQNV JLYLQJ DW WKH VDPH WLPH SULRULW\ WR
PHDVXUHVZKLFKDUHDEOHWREHWWHUH[SORLWWKHH[LVWLQJLQIUDVWUXFWXUHVRIWKHGHILQHG3(&VDQG3(75$V
)RU WKH GHYHORSPHQW RI 3(&V WKH (& DQG WKH SDUWLFLSDWLQJ FRXQWULHV¶ DXWKRULVHG 0LQLVWHUV IRU
7UDQVSRUWVLJQHG0HPRUDQGDRI8QGHUVWDQGLQJ0R8 IRUHDFKRQHRI WKH3(&V)RU WKHFRRUGLQDWLRQ
DQGLPSOHPHQWDWLRQRIWKHVH0R8VUHVSHFWLYH6WHHULQJ&RPPLWWHHV6&ZHUHHVWDEOLVKHGDQG7HFKQLFDO








7UDQVSRUW ,QIUDVWUXFWXUH 5HJLRQDO 6WXG\ ± 7,56 /XLV %HUJHU 6$  DQG WKH 5HJLRQDO %DONDQV
,QIUDVWUXFWXUH6WXG\±5(%,6 &2:, WKH6((&RUH7UDQVSRUW1HWZRUNZDVGHILQHGDVZHOODV
OLVWVRISULRULW\SURMHFWV$UHOHYDQW0R8ZDVVLJQHGEHWZHHQ WKHSDUWLFLSDWLQJFRXQWULHVDQG WKH(& LQ
 IRU WKH GHYHORSPHQW RI WKLV UHJLRQDO QHWZRUN DQG D 6& DQG WKH 6(( 7UDQVSRUW 2EVHUYDWRU\
6((72ZHUHHVWDEOLVKHG(YHUVLQFHDOOWKH(XURSHDQ7UDQVSRUW3ROLF\DFWLYLWLHVLQWKHUHJLRQDUHZLWK
UHIHUHQFH WR WKH 6(( &RUH 1HWZRUN ZKLFK ZRXOG HYHQWXDOO\ EHFRPH SDUW RI WKH 7UDQV(XURSHDQ
1HWZRUNV7(17XSRQDFFHVVLRQRIWKHFRQFHUQHGFRXQWULHVLQWRWKH(8
,Q YLHZ RI WKH ODVW (8 HQODUJHPHQWV  DQG  ZKLFK ZRXOG OHDG DXWRPDWLFDOO\ WR WKH
LQFRUSRUDWLRQ RI HQWLUH&RUULGRUV RU SDUWV RI WKHP LQWR WKH7(17 WKH(& LQLWLDWHG WKH UHYLVLRQ RI WKH
&RUULGRUV¶ FRQFHSW )LYH ³3ULRULW\ $[HV´ ZHUH SURSRVHG (XURSHDQ &RPPLVVLRQ  DQG  RI
ZKLFKWKH³6RXWK(DVWHUQ$[LV´LQWKH%DONDQUHJLRQLVDFWXDOO\IRUPXODWHGE\WKHQHWZRUNRIWKHH[LVWLQJ
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3(&VRQO\VRPHSDUWVRIWKHPDUHH[FOXGHG%UDQFKHV%RI3(&9DQG'RI3(&;SOXV3(&V,9DQG,;
ZKLFKDUHQRZSDUWVRIWKH7(17
$IWHU WKH HQODUJHPHQWV LQ WKH 6(( UHJLRQ 6ORYHQLD +XQJDU\ 5RPDQLD DQG %XOJDULD KDYH DOUHDG\
DFFHVVHG WKH(8&URDWLD WKH)RUPHU<XJRVODY5HSXEOLF RI0DFHGRQLD )<520DQG0RQWHQHJUR















(8PHPEHU VWDWHV FDQGLGDWHDQGSRWHQWLDO FDQGLGDWHFRXQWULHV ORDQV IURP WKH ,QWHUQDWLRQDO)LQDQFLQJ
,QVWLWXWLRQV,),VVXFKDVWKH(XURSHDQ,QYHVWPHQW%DQN(,%WKH:RUOG%DQN:%DQGWKH(XURSHDQ
%DQNIRU5HFRQVWUXFWLRQDQG'HYHORSPHQW(%5'DQGJUDQWVIURPELODWHUDOGRQRUV
(VSHFLDOO\ FRQFHUQLQJ WKH:HVWHUQ %DONDQ FRXQWULHV RQ WKHLU GLUHFWLRQ WR LQWHJUDWLRQ LQWR (XURSHDQ
LQVWLWXWLRQVWKH(8KDVHVWDEOLVKHGWKH,QVWUXPHQWIRU3UH$FFHVVLRQ$VVLVWDQFH,3$LQRUGHUWRDFKLHYH
WKHSROLWLFDO FULWHULD WKURXJK WKH LQVWLWXWLRQV VWUHQJWKHQLQJ WKHGHYHORSPHQWRIFURVVERUGHUFRRSHUDWLRQ
DQG WKHSUHSDUDWLRQ IRU WKHSDUWLFLSDWLRQRI WKHVH FRXQWULHV LQ LWV SROLFLHV IRU WKH FRQYHUJHQFH DQG UXUDO
GHYHORSPHQW ZKLFK LQFOXGH WKH VHFWRUV RI WUDQVSRUW DQG HQYLURQPHQW ,3$ UHSODFHG WKH SUHYLRXV
LQVWUXPHQWV3+$5(,63$DQGWKH)LQDQFLDO,QVWUXPHQWIRUWKH:HVWHUQ%DONDQV³&$5'6´PDQDJHG
XQWLO E\ WKH(XURSHDQ$JHQF\ IRU5HFRQVWUXFWLRQ ($5 7KH:HVWHUQ%DONDQ FRXQWULHV WKDW DUH
FDQGLGDWHVIRU(8DFFHVVLRQDUHFRYHUHGE\WKH5HJLRQDO'HYHORSPHQWFRPSRQHQWRI,3$ZKLFKDLPV
WR SUHSDUH WKHVH FRXQWULHV IRU WKH LPSOHPHQWDWLRQ RI (8 FRKHVLRQ SROLF\ SDUWLFXODUO\ WKH (XURSHDQ
5HJLRQDO'HYHORSPHQW)XQGDQGWKH&RKHVLRQ)XQG






VWDQGDUGV EHFDXVH RI WKHZDU LQ IRUPHU<XJRVODYLD DQG WKH HFRQRPLF UHFHVVLRQ LQ WKH FRXQWULHV RI WKH
UHJLRQ +RZHYHU WKH FDSDFLW\ RI WKH LQIUDVWUXFWXUH UHPDLQV JHQHUDOO\ VXIILFLHQW H[FHSW LQ VRPH FDVHV
DURXQG LPSRUWDQW XUEDQ FRQFHQWUDWLRQV HJ =DJUHE DQG %HOJUDGH 7KHUHIRUH WKH PDLQ JRDO RI WKH
WUDQVSRUW VWUDWHJ\ LQ WKH UHJLRQ ZDV WKH UHFRQVWUXFWLRQ DQG UHKDELOLWDWLRQ DQG KHDY\ LQ PRVW FDVHV
PDLQWHQDQFHRIGHVWUR\HGDQGQHJOHFWHGLQIUDVWUXFWXUH
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
7KH (XURSHDQ 6WUDWHJ\ IRU WKH WUDQVSRUW QHWZRUN LQ 6(( RI  ZDV WKH EDVLF IUDPHZRUN IRU
LQYHVWPHQWV¶SODQQLQJDQGGHILQLWLRQ,WGHILQHGWKHSULRULWLHVIRUWKHGHYHORSPHQWRIWKH7UDQVSRUW&RUH
1HWZRUN LQ 6(( LQ IXQFWLRQ ZLWK SROLWLFDO JHRJUDSKLFDO GHPRJUDSKLF DQG UHJLRQDO VRFLRHFRQRPLF







OHYHO RI UHJLRQDO HFRQRPLF GHYHORSPHQW DQG WKH GHQVLW\ RI WKH LQIUDVWUXFWXUHV VKRXOG EH WDNHQ LQWR
DFFRXQW,QOHVVGHYHORSHGUHJLRQVRUFRXQWULHVWKHLQWHUQDWLRQDODQGLQWHUUHJLRQDOFRQQHFWLRQVPLJKWKDYH
KLJKHUUHWXUQLQWKHORQJWHUPFRQWULEXWLQJWRWKHFRPSHWLWLYHQHVVRIEXVLQHVVHVDQGIDFLOLWDWLQJPRELOLW\
RI WKH ODERXU IRUFH $GGLWLRQDOO\ LQ UHJLRQV ZLWK D ORRVH DQG VPDOO VFDOH HFRQRPLF EDVH DQG D ODUJH




LQYHVWPHQW LQ RUGHU WR PD[LPL]H WKH EHQHILWV GHULYHG IURP WKRVH LQYHVWPHQWV 7KH UHWXUQ RI HDFK
LQYHVWPHQWVKRXOGEHHVWLPDWHGRQWKHEDVLVRIWKHOHYHORIWKHHFRQRPLFGHYHORSPHQWDQGWKHQDWXUHRI
WKH HFRQRPLF DFWLYLWLHV LQ WKH UHOHYDQW UHJLRQV WKH GHQVLW\ DQG WKH TXDOLW\ RI WKH LQIUDVWUXFWXUHV RU WKH
OHYHORIFRQJHVWLRQTXDQWLI\LQJDWWKHVDPHWLPHWKHVRFLDODQGHQYLURQPHQWDOEHQHILWV
,QYHVWPHQWV DQG WKHUHIRUH GLPHQVLRQLQJ RI SURMHFWV VKRXOG FRUUHVSRQG WR WKH H[SHFWHG LQ WKH QH[W
GHFDGH OHYHO RI GHPDQG+HQFH HDFK GHFLVLRQ IRU SURMHFW VHOHFWLRQ DQG UHVSHFWLYH ILQDQFLQJ VKRXOG EH
GRFXPHQWHGE\DSSURSULDWHWHFKQRHFRQRPLFIHDVLELOLW\VWXGLHVDQGFRPSOHWHFRVWEHQHILWHFRQRPLFDQG





D GHFLVLRQ 7KH SDUDPHWHU RI URDG VDIHW\ DQG WKH QHWZRUNV FRQVHFXWLYHQHVV LQ WHUPV RI PDUNLQJ DQG





(XURSHDQ 6WUDWHJ\ HQFRXUDJH LQYHVWPHQW LQ LQIUDVWUXFWXUH WR VXSSRUW PRUH HQYLURQPHQWDOO\ IULHQGO\
WUDQVSRUWPRGHV DQG D EHWWHUPRGDO VSOLW 7KH FULWHULD DOVR UHTXLUH WKDW HQYLURQPHQWDO LPSDFW IURP WKH
LPSOHPHQWDWLRQRILQIUDVWUXFWXUHSURMHFWVLVPLQLPLVHG+HQFHHOLJLELOLW\RISURMHFWVIRUIXQGLQJVKRXOGEH
VXEMHFW WR HQYLURQPHQWDO LPSDFW DVVHVVPHQW VWXGLHV DQG VWULFWO\ IROORZ WKH UHOHYDQW ODQG DFTXLVLWLRQ
H[SURSULDWLRQDQGUHVHWWOHPHQWSROLFLHVDQGSXEOLFFRQVXOWDWLRQSURFHGXUHV
$OVR WKH LQYHVWPHQWV LQ WUDQVSRUW LQIUDVWUXFWXUH VKRXOGEHDFFRPSDQLHGE\PHDVXUHV IRUDSSURSULDWH
WUDIILF PDQDJHPHQW ZLWK VSHFLDO HPSKDVLV RQ VDIHW\ LQ DFFRUGDQFH ZLWK QDWLRQDO DQG (8 VWDQGDUGV
(VSHFLDOO\ WKH UDLO QHWZRUN VKRXOG EH PRGHUQL]HG DQG LWV LQWHURSHUDELOLW\ VKRXOG EH HQVXUHG ZLWK WKH
HVWDEOLVKPHQWRIWKH(XURSHDQ5DLO7UDQVSRUW0DQDJHPHQW6\VWHP(5706/DVWEXWQRWOHDVWLQRUGHU
WR DFKLHYH WKH RSWLPXP HIILFLHQF\ RI WUDQVSRUW LQIUDVWUXFWXUH WRZDUGV UHJLRQDO GHYHORSPHQW VSHFLDO
DWWHQWLRQVKRXOGEHSDLGWRWKHLPSURYHPHQWRIWKHFRQQHFWLRQRILVRODWHGLQVXODURUUHPRWHUHJLRQVZLWK
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DQG )<520 DQG OLQNLQJ 6DO]EXUJ ZLWK /MXEOMDQD =DJUHE %HOJUDGH 6NRSMH DQG 7KHVVDORQLNL E










7KH SUHVHQWHG SURJUHVV RQ 3(&; D FDVH VWXG\ RI UHDOL]DWLRQ RI WKH (XURSHDQ 7UDQVSRUW 6WUDWHJ\
FRQVLVWV RI D V\QWKHVLV RI LQIRUPDWLRQ FROOHFWHG GLUHFWO\ IURP WKH 3(&; SDUWLFLSDWLQJ FRXQWULHV LQ WKH
IUDPHZRUN RI WKHLU FRRSHUDWLRQ WRZDUGV LWV GHYHORSPHQW DV ZHOO DV IURP WKH ,),V DFWLYH LQ WKH 6((
UHJLRQ UHOHYDQW VWXGLHV 7,56 5(%,6 DQG 6((72 7KH LQIRUPDWLRQ DQG GDWD SDUW RI WKH GHWDLOHG
'DWDEDVH RI WKH *,6 GHYHORSHG IRU 3(&; UHIHU WR WKH LQYHVWPHQWV PDGH SHU VHFWRU RI WUDQVSRUW
LQIUDVWUXFWXUHDQGW\SHRILQWHUYHQWLRQGXULQJWKHODVWGHFDGH
'HVFULSWLRQRI3DQ(XURSHDQ&RUULGRU;LQWKH<HDUDQG7RGD\
7KH 5RDG 3(&; 0DLQ $[LV DQG EUDQFKHV KDV D WRWDO OHQJWK RI NP RI H[LVWLQJ URDG




6LQFH WKH \HDU  VXEVWDQWLDO LQYHVWPHQWV KDYH WDNHQ SODFH ZKLOVW ODUJH VFDOH LQYHVWPHQWV ZLWK
VHFXUHGILQDQFLQJDUHXQGHUZD\LQ6HUELDDQG)<520VHHFDVHVWXGLHVLQ6HFWLRQ$OUHDG\DOO
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WKH&RUULGRUSDUWV LQ+XQJDU\DQG&URDWLDKDYHEHHQ WXUQHG LQWRPRWRUZD\VDQG LQ6ORYHQLDZRUNVDUH
RQJRLQJRQ%UDQFK$ZLWKIRUHVHHQFRPSOHWLRQE\$87+$OVRE\WKHHQGRIWKH\HDUDOO
WKH%UDQFK%IURP%XGDSHVWWR%HOJUDGHZLOOEHDPRWRUZD\ZRUNVRQODVWNPDUHDERXWWREHILQLVKHG












GXH WR WKH IDFW WKDW WKHYHU\DPELWLRXVSODQVRI WKHSDUWLFLSDWLQJFRXQWULHV VWLOO UHTXLUH ILQDQFLQJ
7KLV LV RI FRXUVH D FRQVHTXHQFH RI WKH JHQHUDO EDG VLWXDWLRQ RI WKH UDLOZD\V LQ WKH UHJLRQ HJ
GLVRUJDQLVDWLRQWKHGURSRIGHPDQGGXHWRWKHHFRQRPLFUHFHVVLRQDQGWKHXQHYHQFRPSHWLWLRQDJDLQVW
URDG WUDQVSRUW GXH WR WKH XQHYHQ ILQDQFLQJ RI LQIUDVWUXFWXUH GHYHORSPHQW LQ WKH VSHFLILF UHJLRQ 7KH




7KH ³SUREOHPDWLF´ VHFWLRQV DORQJ 3(&; LPSHGLQJ LWV QRUPDO RSHUDWLRQ DV HPHUJHG IURP WKH
DQDO\VLV RI WKH SK\VLFDO DQG RSHUDWLRQDO FKDUDFWHULVWLFV DQG WKURXJK RQVLWH YLVLWV RI H[SHUWLVH RI WKH
PHPEHUVRIWKH76DUHOLVWHGLQWKHVXPPDULVLQJ7DEOHVDQGIRU5RDGVDQG5DLOZD\VUHVSHFWLYHO\
7DEOH3UREOHPDWLFVHFWLRQVDORQJ5RDG&RUULGRU;&KDUDFWHULVWLFVSODQQHGLQ\HDUDQGDFWXDOGHYHORSPHQWE\
2367 Marios Miltiadou et al. /  Procedia - Social and Behavioral Sciences  48 ( 2012 )  2361 – 2373 


2368   Marios Miltiadou et al. /  Procedia - Social and Behavioral Sciences  48 ( 2012 )  2361 – 2373 
7DEOH3UREOHPDWLFVHFWLRQVDORQJ5DLO&RUULGRU;&KDUDFWHULVWLFVSODQQHGLQ\HDU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
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$V LW HPHUJHV IURP WKHVH WDEOHV WKH DFKLHYHG SURJUHVV RQ 3(&; LV VLJQLILFDQW RQO\ RQ WKH URDG
FRPSRQHQW GHVSLWH WKH JHQHUDO WUDQVSRUW VWUDWHJ\ IRU SURPRWLRQ RI WKH PRUH HQYLURQPHQWDOO\ IULHQGO\
PRGHVRIWUDQVSRUWQDPHO\IRU3(&;LWVUDLOFRPSRQHQW
6SHFLILF&DVHVRI0RWRUZD\3URMHFWV3URPRWLRQIRU)LQDQFLQJ
7KH LVVXH UDLVHG DQG GLVFXVVHG LQ WKLV SDSHU LV ZKHWKHU WKH HYROXWLRQV RI WKH ODVW \HDUV RQ WKH
GHYHORSPHQWRI3(&;DQG LQH[WHQVLRQRI WKH6((&RUH1HWZRUNZDVDFWXDOO\DGLUHFW UHVXOWRI WKH
SURMHFWDFWXDOO\RIPDQ\VLQJOHSURMHFWVDVDSULRULW\RIWKH(85HJLRQDO'HYHORSPHQW(QODUJHPHQWDQG
7UDQVSRUW3ROLFLHV:DVLWDUHVXOWRIWKHPDWXULW\RIWKHSURMHFWRUGLGLWHPDQDWHIURPWKHVWDELOL]DWLRQRI
WKHVLWXDWLRQ LQ WKHUHJLRQDQG WKH WXUQRI WKHFOLPDWH LQ WKH UHJLRQFRQFHUQLQJ WKHUHODWLRQVRI WKH6((
FRXQWULHV ZLWK WKH LQWHUQDWLRQDO HQYLURQPHQW LQVWLWXWLRQV DQG RUJDQL]DWLRQV" 7KHUHIRUH DSDUW IURP WKH
JHQHUDO WDEOHV SUHVHQWHG WKDW UHIHU WR WKH HQWLUH&RUULGRU LW LV GHHPHG DSSURSULDWH WR H[DPLQH LQPRUH
GHWDLOVRPHFKDUDFWHULVWLFFDVHVRIPRWRUZD\SURMHFWVRQ3(&;LQRUGHUWRGUDZDFRQFOXVLRQFRQFHUQLQJ
WKHFRQGLWLRQVIRUSURMHFWILQDQFLQJSURPRWLRQ7ZRRIWKHVHSURMHFWVDUHLQ6HUELDDQGRQHLQ)<520
DQGKDYHDVLPLODUDQGPRUHRU OHVVSDUDOOHOKLVWRU\RIFRQIURQWDWLRQE\ WKHLUSRWHQWLDO ILQDQFLHUV0RUH
VSHFLILFDOO\WKHSURMHFWVLQ6HUELDFRQFHUQWKHWUDQVIRUPDWLRQRIWKHH[LVWLQJ3(&;SDUWVIURP/HVNRYDF
WR3UHVHYRRQWKH0DLQ$[LVSURMHFWVQRRI7DEOHDQGIURP1LVWR'LPLWURYJUDGSURMHFWVQR












WKH %HOJUDGH E\SDVV ,55  WR UHOLHYH WKH FLW\ IURP WUDQVLW WUDIILF WKH RQO\ PRWRUZD\ SURMHFW
SULRULWL]HGE\WKHUHJLRQDOVWXGLHVZDVRQ%UDQFK%,WVVHFWLRQEHWZHHQ1RYL6DG±%HOJUDGHNP




IRUHVHHQ7KH H[LVWLQJ URDG IROORZV DKLJKEHQGLQHVV DOLJQPHQW WKURXJK WKH$[LRVJRUJHPDLQO\ LQ LWV
VHFWRU EHWZHHQ'HPLU.DSLMD DQG8GRYR$OO HIIRUWV WR DFKLHYH WKHSURMHFW ILQDQFLQJE\ WKH(,%ZHUH
XQVXFFHVVIXO+RZHYHU LQWKH(%5'ILQDQFHGWKHFRQVWUXFWLRQRIWKHHDVLHVWSDUWRIWKHURDGWRD
PRWRUZD\ZLWKRQHHPHUJHQF\ODQHDWWKHRQHRUWKHRWKHUVLGHRIWKHPRWRUZD\DVKDSSHQHGJUDGXDOO\
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XSJUDGLQJ VROXWLRQV PDLQO\ LQ WHUPV RI GLPHQVLRQLQJ ZKLOH HVSHFLDOO\ IRU WKH )<520 SURMHFW DQ
DGGLWLRQDO SUHOLPLQDU\ GHVLJQ ZDV SUHSDUHG IRU HQWLUHO\ QHZ PRWRUZD\ FRQVWUXFWLRQ RQ D GLIIHUHQW
DOLJQPHQW 7KH VWXGLHV UHFHLYHG JRRG UHYLHZE\ WKH SRWHQWLDO ILQDQFLHUV RI WKH SURMHFWV (VSHFLDOO\ WKH
WUDIILFIRUHFDVWVZHUHIRXQGUHDOLVWLFDQGZHOOGRFXPHQWHGZLWKQRH[DJJHUDWLRQVRURYHUHVWLPDWLRQV7KH
UHVXOWVLQWHUPVRIVRFLRHFRQRPLFLQGLFDWRUVYDOXHVZHUHQRWKLJK,55RIIRUERWKSURMHFWVIDOOLQJ




VSHFLILF UHJLRQ DQG DJUHHG RQ WKH SURPRWLRQ RI WKH SURMHFWV XQGHU WKH SUHFRQGLWLRQ RI (QYLURQPHQWDO
,PSDFW$VVHVVPHQW GRFXPHQWDWLRQ %XW ODWHU GHVSLWH WKLV LQLWLDO DJUHHPHQW WKH ILQDQFLHUV UHTXLUHG IRU
ERWKSURMHFWVWKHH[DPLQDWLRQRIVHYHUDORWKHUDOWHUQDWLYHVROXWLRQVIRUWKHGHYHORSPHQWRIPRWRUZD\LQ
VWDJHV FRQVWUXFWLRQ RI VLQJOH VWUXFWXUHV EULGJHVWXQQHOV RU RQO\ WXQQHOV LQ WKH ILUVW VWDJH DQG WKHLU
GRXEOLQJDIWHUUHDVRQDEOHWLPHSHULRGVHFRQGVWDJH+RZHYHUWKHHFRQRPLFLQGLFHVRIWKHVHDOWHUQDWLYHV
IRUYDULRXV\HDUVRIUHDOLVDWLRQRIWKHVHFRQGSKDVHDIWHURU\HDUVRUDIWHUWKHHQGRIWKHDQDO\VLV
SHULRG ZHUH QRW VLJQLILFDQWO\ LPSURYHG WR MXVWLI\ VROXWLRQV RI VWDJHG LPSOHPHQWDWLRQ RI WKH SURMHFWV
0LOWLDGRX  DQG WKH ILQDQFLHUV DSSURYHG WKH RQHVWDJH FRQVWUXFWLRQ RI D QHZ PRWRUZD\ ZLWK
UHGXFHGSURILOH P WUDIILF ODQHVZLGWK LQ WKH FDVHRI WKHSURMHFW LQ)<520 DQGZLWKRUGLQDU\
SURILOHPWUDIILFODQHVZLGWKLQWKHFDVHRIWKH6HUELDQSURMHFW
3URMHFW'RFXPHQWDWLRQ&RQVLGHUDWLRQV'HPDQG)RUHFDVWVDQG,QIUDVWUXFWXUH'LPHQVLRQLQJ
$ IRUHFDVW RI IXWXUH GHPDQG LV REYLRXVO\ WKH EDVLV RI WKH DSSURDFKHV DQG WRROV IRU WKH DQDO\VLV RI
IHDVLELOLW\DQGXWLOLW\RIWKHYDULRXVLQIUDVWUXFWXUHVGHYHORSPHQWSODQVDQGRIWKHYLDELOLW\RIWKHUHVSHFWLYH
LQYHVWPHQWV7KH76WUDIILF IRUHFDVWVDORQJ WKH3(&;$87+KDYHFRQILUPHGDSDUW IURPVRPH
H[FHSWLRQV WKDW WKHGHPDQGZLOOUHPDLQUHODWLYHO\ORZLQ WKHPLGWHUPDQGVKDOOQRWUHWXUQWRWKHOHYHOV
REVHUYHGEHIRUHQDPHO\EHIRUHWKHZDULQH[<XJRVODYLDXQWLOWKHWDUJHW\HDUKRUL]RQRIWKH
IRUHFDVW
+RZHYHU WKHSHUVLVWHQW UHTXHVWVRI WKHFRXQWULHV WKDWZHUHDGGUHVVHG WR WKH LQWHUQDWLRQDOFRPPXQLW\
EHFDPH LQFUHDVLQJO\ QRWLFHDEOH 7KHVH UHTXHVWV FRXOGQ¶W EH LJQRUHG E\ WKH LQWHUQDWLRQDO FRPPXQLW\
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PDLQO\WKRVHUHIHUULQJWRWKHWZRSURMHFWVGHVFULEHGSUHYLRXVO\RIDWRWDO OHQJWKRINPRIFRXUVHLQ
YHU\GLIILFXOWUHOLHIWKDWZRXOGFRPSOHWHWKHHQWLUHWUDQVIRUPDWLRQRIWKH0DLQ3(&;WRDPRWRUZD\,Q
WKLV DVSHFW WZR GLDPHWULFDOO\ RSSRVLWH DWWLWXGHV KDG WR EH EULGJHG D WKH PD[LPDOLVWLF DWWLWXGH WKDW




EXW RQO\ DQ LQYHVWPHQW RQ PDLQWHQDQFH RI WKH LQIUDVWUXFWXUHV DQG VSHFLILF LPSURYHPHQWV RI WKH
JHRPHWULFDOFKDUDFWHULVWLFVRIWKHDOLJQPHQWDQGRURIWKHFURVVVHFWLRQ
1HYHUWKHOHVVDWKLUGDSSURDFKPHGLDQLQUHODWLRQZLWKWKHDIRUHPHQWLRQHGH[WUHPHSRVLWLRQVLVEDVHG
RQD UDWLRQDOLVPGHVSLWH WKHSROLWLFDOFODLPRI LQWHUQDWLRQDOILQDQFLQJ IRU WKHUHJLRQDO UHFRQVWUXFWLRQRQ
RQHKDQGDQGWKHGRJPDWLFDWWDFKPHQWDWWKHFRVWEHQHILWDQDO\VLVRQWKHRWKHU7KLVSRVLWLRQLVEDVHGRQ
WKHGHPDQGIRUHFDVWVLQWKHPLGWHUPKRUL]RQDIWHU\HDUVZKHUHLWVKRXOGEHQRWHGWKDWWKHVKRUWWHUP
IRUHFDVWV DUH FRQILUPHG E\ UHFHQW DFWXDO WUDIILF FRXQWV 7KH IRUHFDVWV IRU  ZHUH DERXW
3&8VGD\ LQ WKH FDVH RI WKH 6HUELDQ SURMHFW DQG 3&8VGD\ LQ WKH FDVH RI WKH )<520
SURMHFW DQG OHG WR UHODWLYHO\ ORZ ,55V  7KHVH QXPEHUV GLG QRW VXJJHVW RI FRXUVH DQ LQDUJXDEOH
LQYHVWPHQWLQWHUPVRIDVWULFWDQDO\VLVVXFKDVWKHW\SHRIWKHFRVWEHQHILWFRPSDULVRQ+RZHYHUVXFKD
VWUDLJKWIRUZDUGDQDO\VLVFDQ¶W WDNH LQWRDFFRXQW WKHUHJLRQDOJHRSROLWLFVQRU WKHPRGHVWDW WKHPRPHQW
EXWXQGRXEWHGO\UHDOSRWHQWLDORIWKHLQFUHDVHRIPRYHPHQWVRISHUVRQVRUH[FKDQJHVRIJRRGV
)RUDVKRUWWLPHSHULRGLWVHHPHGWKDWWKHLQWHUHVWHGFRXQWULHVZHUHREOLJHGWR\LHOGIURPWKHLU³DOORU
QRWKLQJ´ DWWLWXGH WKDW LV HLWKHU DZLGH KLJKZD\ RU QRWKLQJ WKDQNV WR DQ HIIRUW RI FRQYLFWLRQ EDVHG RQ
UHVXOWVHVWLPDWHGE\WKHIRUHFDVWRIWKHHYROXWLRQRIWKHOHYHORIVHUYLFHRIIHUHGE\DUDQJHRIPRWRUZD\
SURILOHV DFFRUGLQJ WR WKH H[SHFWHG WUDIILF UHVXOWV IRU \HDU LQWHUYDOV LQ WKH SHULRG ± ,WZDV
GHPRQVWUDWHGWKDWWKHKLJKOHYHORIVHUYLFHOHYHOV$DQG%WRZDUGVWKHHQGRIWKHOLIHF\FOHFDOFXODWHG
DFFRUGLQJ WR³+LJKZD\&DSDFLW\0DQXDO´ZRXOG UHPDLQSUDFWLFDOO\ VWDEOH LQ VSLWHRI WKHHYROXWLRQRI
GHPDQG DQG LQGHSHQGHQWO\ RI WKH FKRLFH RI WKH FURVV VHFWLRQ SURILOHZKLFK FRXOG EH RI PRU RI
PLQVWHDGRIPOHDGLQJWRVDYLQJVRQWKHLQYHVWPHQWVYDU\LQJIURPWR




WKH (,% VHHPHG WR EH PRUH FRQVLVWHQW ZLWK LWV LQLWLDO DJUHHPHQW RQ D PRGHVW GLPHQVLRQLQJ RI WKH





7KH WRROVRI WUDQVSRUWGHPDQG IRUHFDVW DQGPDLQO\ WKH WRROVRI VRFLRHFRQRPLFDQG ILQDQFLDOSURMHFW
DSSUDLVDODUHSURGXFWVRIIHUHGIRUWKHIDFLOLWDWLRQRISURPRWLRQSURFHVVHVRISURMHFWVDQGLQYHVWPHQWV,Q




WKHDQDO\VHV WR VRPHKRZ³LPSURYH´ WKH UHVXOWV7KHVH MXGJPHQWVDQGDWWLWXGHVREYLRXVO\ UHVXOWHG IURP
WKHOHYHORIUHDGLQHVVDQGWKHGHJUHHRIZLOORIHDFKLQVWLWXWLRQWRILQDQFHWKHSURMHFWWKDWGLIIHUHG
7KH GRFWULQDO YDOXDWLRQ RI WKH SHUIRUPDQFH LQGLFHV RI WKH LQYHVWPHQW ,55 139 %& JHQHUDWHV
SHUYHUVH HIIHFWV ZLWKLQ WKH VWXG\ VHFWRU VLQFH WKH WKUHVKROGV DERYH RI ZKLFK DQ LQYHVWPHQW EHFRPHV
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DWWUDFWLYHIRUILQDQFLQJDUHPRUHRUOHVVIL[HG,QRWKHUZRUGV WKHHQGMXVWLILHVWKHPHDQV$FFRUGLQJWR
RXUH[SHULHQFHIURPWKHSDUWLFLSDWLRQLQWKHSURMHFWILQDQFLQJSURFHVVHVLWVHHPHGWKDWWKH,),VQRUPDOO\
GRQ¶W EORFN ILQDQFLQJ IURP WKH EHJLQQLQJ EXW WKH\ VWDOO LW XQWLO D GHJUHH RI PDWXULW\ 7KH\ WDNH LQWR
DFFRXQW QRW RQO\ WKH RSSRUWXQLW\ RI DQ LQGLYLGXDO SURMHFW EXW DOVR WKH JHQHUDO FRQGLWLRQ JHRSROLWLFDO
HFRQRPLFHWFLQHDFKFRXQWU\7KLVSUDFWLFHLVDFKLHYHGWKURXJKVHYHUDOUHYLVLRQVRIWKHGRFXPHQWDWLRQ
VWXGLHV IRU WKH DPHQGPHQW RI DVVXPSWLRQV RU WKH H[DPLQDWLRQ RI DGGLWLRQDO GHYHORSPHQW
LPSOHPHQWDWLRQVFHQDULRVVWDJHGLPSOHPHQWDWLRQGLPHQVLRQLQJODWHFRQVWUXFWLRQHWF
&RQFOXVLRQV
7KLV SDSHU SUHVHQWHG WKH SURJUHVV RI LPSOHPHQWDWLRQ RI 3(&; GXULQJ WKH ODVW GHFDGH )URP WKH
DQDO\VLVLWHPHUJHVWKDWWKLVSURJUHVVLVUHPDUNDEOHRQURDGVZKLOHIRUWKHUDLOZD\VODUJHLQYHVWPHQWVDUH
SHQGLQJ $FFRUGLQJ WR WKH UHFRUGHG GHYHORSPHQW DQG WKH XQGHUZD\ SURMHFWV WKH 5RDG 3(&;ZLOO EH
GHYHORSHG PRUH RU OHVV E\ WKH WDUJHW \HDU VHW IRU WKH LPSOHPHQWDWLRQ RI WKH 3DQ(XURSHDQ &RUULGRUV

,Q WKHQRUWKHUQFRXQWULHVRI3(&;WKHGHYHORSPHQWRIFRUULGRUZDVDKHDGVLQFH WKHVHFRXQWULHVGLG
QRW IDFH WKH GLIILFXOWLHV RI WKH H[ <XJRVODYLDQ FRXQWULHV 6ORYHQLD EHFDPH VPRRWKO\ LQGHSHQGHQW DQG
&URDWLD ZDV RQH VWHS IXUWKHU WKDQ 6HUELD DQG )<520 LQ LWV FDQGLGDF\ IRU (8 DFFHVVLRQ DQG ZLOO
DFFHVVWKH(8LQPLG7KH(8FRXQWULHVDQGWKH(8FDQGLGDWHVEDVHGRQWKHLUUHODWLYHO\LPSURYHG
RUDW OHDVWEHWWHU  HFRQRPLF VLWXDWLRQDQG WKHHFRQRPLFDVVLVWDQFH WKURXJK WKH VWUXFWXUDO IXQGVDQG WKH
SUHDFFHVVLRQ LQVWUXPHQWV VXFFHHGHG ODUJH LQYHVWPHQWV LQ WUDQVSRUW LQIUDVWUXFWXUH 2Q WKH FRQWUDU\
6HUELD DQG)<520ZLWK(8RULHQWDWLRQ VLQFHEXW LQGLIILFXOW HFRQRPLF VLWXDWLRQ IRU VHYHUDO
\HDUVFRXOGRQO\EHQHILWIURPWKHYDULRXV,),VDQGVPDOO(8DVVLVWDQFHWKURXJKWKH($5DQGWKH&$5'6
DQG)<520SUHYLRXVO\IURP3+$5(SURJUDPPHV
7KH SULRULWLVDWLRQ RI LQIUDVWUXFWXUH SURMHFWV DQG WKHLU HOLJLELOLW\ IRU ILQDQFLQJ VKRXOG RQ RQH KDQG
GHSHQGRQWKHLUILQDQFLDODQGVRFLRHFRQRPLFIHDVLELOLW\DQGRQWKHRWKHUKDQGRQWKHLUVRFLDOUHJLRQDODQG
WUDQVQDWLRQDOFKDUDFWHU%XWWKLVRQO\LQWKHFDVHWKDWDFRXQWU\KDVWKHJRRGZLOOWRIROORZDFRRUGLQDWHG
LQWHUQDWLRQDO GHYHORSPHQW SODQ 7KH FRRSHUDWLRQ IRU WKH GHYHORSPHQW RI 3(&; VXFFHHGHG GXH WR WKH
HIIRUWV RI LWV VWUXFWXUHV EXW IXQGDPHQWDO FRQGLWLRQ IRU WKH VXFFHVV ZDV WKH FRQVWUXFWLYH VSLULW RI WKH
SDUWLFLSDWLQJFRXQWULHVWRDOLJQWKHLUQDWLRQDOSROLFLHVWRWKH&RUULGRU¶VGHYHORSPHQWEXWPRVWO\WRWKHLU
FDSDELOLW\RIH[SORLWLQJ WKHIXQGVGLUHFWHG WR WKHVSHFLILF&RUULGRUDFFRUGLQJ WR WKH(XURSHDQ7UDQVSRUW
6WUDWHJ\
7KHUHVXOWVRIWKHSURFHVVRISURMHFWSULRULWLVDWLRQKDYHGHYLDWLRQVIURPWKHDFWXDOLQYHVWPHQWVPDGH
7KHUH DUH H[DPSOHV RI SURMHFWV WKDW KDYH EHHQ LPSOHPHQWHG RQ5RDG3(&; WKDW WKH GHPDQG FRXOGQ¶W
MXVWLI\WKHWUDQVIRUPDWLRQRIH[LVWLQJURDGVWRPRWRUZD\VVXFKDVWKHVHFWLRQ9.RSDQLFD±=XSDQMD±
/LSRYDF LQ &URDWLD $$'7 RI 3&8VGD\ LQ \HDU  ± 3URMHFWV  LQ 7DEOH  RU WKH VHFWLRQ




$V D ILQDO FRQFOXVLRQ LW FDQ EH VDLG WKDW WKH SURJUHVVPDGH RQ3(&;GHYHORSPHQW LV D UHVXOW RI D
PHGLDQFRQIURQWDWLRQRIWKHSURMHFWVIRUSURPRWLRQLW LVQRWVWULFWO\EDVHGRQWKHUHVXOWVRIWKHUHOHYDQW
VWXGLHVEXWVHHPVWKDWLWWDNHVLQWRDFFRXQWWKHJHRSROLWLFDOHQYLURQPHQWDQGQRQTXDQWLILDEOHEHQHILWVIRU
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)LQDOO\LQWKHUHFHQWO\SXEOLVKHGSURSRVDORIWKH(&IRUDGXDOOD\HU7(17WKH³&RUH´SULRULW\IRU
(XURSHDQG WKH³&RPSUHKHQVLYH´ VXSSOHPHQWDU\ WR WKH&RUHQHWZRUNVKDYHEHHQGHILQHG ,W DSSHDUV
WKDW 3(&; SURYLGHV WKH PDLQ FRQQHFWLRQV RI WKH 6RXWKHDVW (XURSH 1HWZRUN ZLWK WKH 7(17 &RUH
1HWZRUNDQGZLOOHYHQWXDOO\EHFRPHSDUWRILWDIWHUWKHDFFHVVLRQRIWKH:HVWHUQ%DONDQVFRXQWULHVLQWKH
(80LOWLDGRX7KHUHIRUHXSWRWKHQWKHUHLVDELJSRWHQWLDODQGFKDOOHQJHIRUWKH5DLO3(&;WR
H[SORLW WKH UHFRPPHQGDWLRQ WR FRPSOHWH WKH WUDQVSRUW LQIUDVWUXFWXUH LQ WKLUG FRXQWULHV ZKLFK VHUYH DV
OLQNVEHWZHHQSDUWVRIWKH&RUH1HWZRUNLQWKH(8(XURSHDQ&RPPLVVLRQ
5HIHUHQFHV
VW3DQ(XURSHDQ7UDQVSRUW&RQIHUHQFH3UDJXH'HFODUDWLRQRQ$OO(XURSHDQ7UDQVSRUW3ROLF\
QG3DQ(XURSHDQ7UDQVSRUW&RQIHUHQFH&UHWH'HFODUDWLRQ
UG3DQ(XURSHDQ7UDQVSRUW&RQIHUHQFH+HOVLQNL'HFODUDWLRQWRZDUGVD(XURSHDQZLGHWUDQVSRUW
SROLF\$VHWRIFRPPRQSULQFLSOHV
$ULVWRWOH8QLYHUVLW\RI7KHVVDORQLNL$87+3RO\WHFKQLF6FKRRO)DFXOW\RI5XUDODQG6XUYH\LQJ
(QJLQHHULQJ'HSWRI7UDQVSRUWDWLRQDQG+\GUDXOLFV(QJLQHHULQJ6XSSRUWWRLQWHUQDWLRQDO
FRRSHUDWLRQIRUGHYHORSPHQWRI3DQ(XURSHDQ&RUULGRU;)LQDO5HSRUW
$ULVWRWOH8QLYHUVLW\RI7KHVVDORQLNL$87+3RO\WHFKQLF6FKRRO)DFXOW\RI5XUDODQG6XUYH\LQJ
(QJLQHHULQJ'HSWRI7UDQVSRUWDWLRQDQG+\GUDXOLFV(QJLQHHULQJ3DVVHQJHUDQGIUHLJKWIORZV
IRUHFDVWLQJIRUWKHGRFXPHQWDWLRQRIWKHSULRULWLHVDQGWKHQHHGVIRUGHYHORSPHQWRI3DQ(XURSHDQ
&RUULGRU;)LQDO5HSRUW
$ULVWRWOH8QLYHUVLW\RI7KHVVDORQLNL$87+3RO\WHFKQLF6FKRRO)DFXOW\RI5XUDODQG6XUYH\LQJ
(QJLQHHULQJ'HSWRI7UDQVSRUWDWLRQDQG+\GUDXOLFV(QJLQHHULQJ6XSSRUWWRLQWHUQDWLRQDO
FRRSHUDWLRQIRUGHYHORSPHQWRI3DQ(XURSHDQ&RUULGRU;)LQDO5HSRUW
&2:,5HJLRQDO%DONDQV,QIUDVWUXFWXUH6WXG\5(%,6)LQDOUHSRUW
(XURSHDQ&RPPLVVLRQ&20ILQDO&RQQHFWLQJWKH8QLRQ¶VWUDQVSRUWLQIUDVWUXFWXUH
QHWZRUNWRLWVQHLJKERXUV
(XURSHDQ&RPPLVVLRQ'*IRU(QHUJ\DQG7UDQVSRUW'*IRU([WHUQDO5HODWLRQVDQG(XURSH$LG
&RRSHUDWLRQ2IILFH7UDQVSRUWDQG(QHUJ\,QIUDVWUXFWXUHLQ6RXWK(DVW(XURSH
(XURSHDQ&RPPLVVLRQ([WHQVLRQRIWKHPDMRU7UDQV(XURSHDQ7UDQVSRUWD[HVWRWKH
QHLJKERXULQJFRXQWULHVDQGUHJLRQV
(XURSHDQ&RPPLVVLRQ&20ILQDO([WHQVLRQRIWKHPDMRU7UDQV(XURSHDQ7UDQVSRUW
D[HVWRWKHQHLJKERXULQJFRXQWULHV±*XLGHOLQHVIRUWUDQVSRUWLQ(XURSHDQGQHLJKERXULQJUHJLRQV
(XURSHDQ&RPPLVVLRQ&203URSRVDOIRUD5HJXODWLRQRIWKH(XURSHDQ3DUOLDPHQWDQG
RIWKH&RXQFLORQ8QLRQJXLGHOLQHVIRUWKHGHYHORSPHQWRIWKHWUDQV(XURSHDQWUDQVSRUWQHWZRUN
/28,6%(5*(56$7UDQVSRUW,QIUDVWUXFWXUH5HJLRQDO6WXG\7,56LQWKH%DONDQV)LQDO
5HSRUW
0LOWLDGRX0IRU(JQDWLD2GRV6$)HDVLELOLW\VWXG\IRUWKHXSJUDGLQJRIWKHURDGVHFWLRQ
*UDERYQLFD/HVNRYDF3UHVHYR6HUELDQ)<520ERUGHUVRI3DQ(XURSHDQ&RUULGRU;LQ6HUELD
0LOWLDGRX0IRU(JQDWLD2GRV6$)HDVLELOLW\VWXG\IRUWKHXSJUDGLQJRIWKHURDGVHFWLRQ'HPLU
.DSLMD±8GRYR±6PRNYLFDRI3DQ(XURSHDQ&RUULGRU;LQ)<520
0LOWLDGRX07RROVIRUWKHHIIHFWLYHPDQDJHPHQWDQGWKHGRFXPHQWDWLRQRIWKHSULRULWLHVIRUWKH
GHYHORSPHQWRIPXOWLPRGDOWUDQVSRUWLQIUDVWUXFWXUHV7KHFDVHRI3DQ(XURSHDQ&RUULGRU;3K'
7KHVLV
6FHWDXURXWH,QWHUQDWLRQDO(5RDG6HFWLRQ'HPLU.DSLMD±*HYJHOLMD)HDVLELOLW\6WXG\
6WHHULQJ&RPPLWWHHIRU3DQ(XURSHDQ&RUULGRU;0HPRUDQGXPRI8QGHUVWDQGLQJRQWKH
GHYHORSPHQWRIWKH3DQ(XURSHDQ7UDQVSRUW&RUULGRU;
